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AGENDA 
The meeting was called to order with a quorum at 2:15 p.m. 
 
Chairman Horn requested Ms. Braynon to call the roll to begin the meeting.  
  
I. Roll Call 

 
Ms. Braynon called the roll.  She indicated that Patrick Cure, Maggie Gonzalez, Rene Sanchez 
and V. T. Williams would not be attending the meeting.  Ms. Braynon stated Bonnie Riley may 
not be able to make the meeting.  Ms. Braynon stated that the board did have a quorum.  
 
II. Approval of Minutes 

 
Luis Gonzalez stated a correction should be made to the minutes from the June 28, 2004, 
meeting.  He stated that it was he and not Adam Petrillo that abstained from voting on Item III, 
under Requests on the agenda (Allocation Increase – Allapattah Gardens).  The correction was 
made.  A MOTION was made by Cordella Ingram to approve the minutes, with the correction 
noted, from the June 28, 2004, meeting. The motion was seconded by Nicholas Cardoso and 
passed unanimously.   
 
III.      Requests 

 
(A) Bonita Pointe Apartments – Modification Agreement – Bernardo 

Portuando, representing Bonita Pointe, explained that the Authority had agreed at closing to 
redeem bonds early.  Mr. Portuando stated that the development received proceeds from a SAIL 
Loan which will be used to redeem our bonds and also counsel to the insurer requested that 
certain additional modifications be made to the documents to make it clear that the Authority’s 
fee was subordinate to payment of the bonds.  Ms. Braynon stated Gerry Heffernan, Assistant 
County Attorney, reviewed the Modification Agreement and approval by the board. 
  
A MOTION was made by Cordella Ingram to approve the modification agreement for Bonita 
Pointe Apartments. The motion was seconded by Katrina Wright and passed unanimously.   
 

(B) Sunset Bay Apartments – Release of Lien – Ms. Braynon stated Gerry 
Heffernan, Assistant County Attorney, had reviewed the document and stated that it was all set 
for execution after board approval. 
 
A MOTION was made by Adam Petrillo to approve the releasing of lien on the Sunset Bay 
Apartments. The motion was seconded by Luis Gonzalez and passed unanimously.   
 

(C) External    Audit   Agreement   –    Ernst   &   Young, Watson Rice – 
Anthony Brunson, from Sharpton & Brunson, stated that he wished to abstain from any 
discussion on the External Audit Agreement due to a conflict of interest.  Tom Bradley from 
Ernest & Young stated that his firm follows professional standards, which is the American 
Institute of CPA Standards and also the Government Auditing Standards.  He explained that his 
firm   and  Mr.   Brunson’s   firm  have  a  business  arrangement;  whereby,  they   work  together  
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conducting audits of various organizations.   Mr. Bradley stated that both firms felt to avoid the 
appearance of impropriety due to their working relationship, it would be best for his firm not to 
be involved in the audit of the Authority and is recommending that the firm of Watson & Rice 
conduct the Authority’s audit.  
 
Chairperson Horn stated that Tom Bradley from Ernst & Young wishes to withdraw from the 
auditing  agreement  and to  have  the  auditing done  by Ron Thompkin’s  firm,  Watson  &  
Rice.  After a review of the agreement, David Hope stated that the professional services 
agreement is silent on the treatment of any sort of severing between the auditors; therefore, the 
agreement can be approved by the board.  
 
A MOTION was made by Nicholas Cardoso to approve the External Audit Agreement submitted 
by Ernst & Young and Watson Rice. The motion was seconded by Katrina Wright                         
and passed unanimously, with one abstention (Anthony Brunson).   
         
      (D) 2004 Single Family Mortgage Revenue Bond Program - Adela Garcia, 
provided R.B.C. Dan Rauscher’s overview of the 2004 Single Family Mortgage Revenue Bond 
Program.  She also stated that the Authority received $400,000 in American Down Payment 
Loans (ADDI); and the Authority will determine how much in bonds will be set aside to match 
the ADDI Funds.  Ms. Braynon added that this is a $400,000 grant that will be available to first 
time homeowners. 
 
A MOTION was made by Cordella Ingram to approve the resolution for the 2004 Single Family 
Mortgage Revenue Bond Program.  The motion was seconded by Katrina Wright and passed 
unanimously.  
 
IV. Updates 
 

(A) 2002 Single Family Programs – Michael Smith, from U.S. Bank, acknowledged 
he did not have any new updates except to state that they are attempting to move the money as 
quickly as possible. 

 
(B) Foundation/Community Outreach  –  Ms.  Braynon  provided  a status report of 

the upcoming workshops scheduled for the fall.  Gerry Canales reported that between three clubs, 
approximately 150 individuals had pre-registered. 
 

(C) People’s   Transportation  Program   Presentation  –  Patrice  Roseman,   from 
Miami-Dade County’s Office of the Citizens’ Independent Transportation Trust, and John Garcia, 
from the Transit Department of Miami-Dade County, gave a report on Miami-Dade County’s 
People’s Transportation Program and distributed literature to the board members. 
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V. Authority Administration  
 

A. Authority Financial Statements – Annual Audited Statements  
There were no discussions by the Board.  

B. Non Pooled Investments 
There were no discussions by the Board. 

C. Delinquent Multifamily Accounts 
There were no discussions by the Board. 

 D.        Multifamily Monthly Report 
There were no discussions by the Board. 
 
VI. Other Business –  
Chairperson Horn stated that all board members should have received their package on the 
upcoming NAHLFA Educational Conference in Chicago.  If anyone has questions, they should 
contact Jose Pons. 
 
The meeting was adjourned at 3:05 p.m. 



Executive Summary 
Housing Finance Authority of Miami-Dade County 

Home Ownership Mortgage Revenue Bonds, Series 2004 
 
 

Program Start Date:  On September 15, 2004 the Authority priced its single family bond 
issue.  The pricing was very successful resulting in competitive 
mortgage rates and substantial down payment assistance for Miami 
Dade homeowners.  Lender training was held on September 20, 2004 
and loan reservations were accepted immediately thereafter. 

 
Mortgage Loans: The Program offers an Assisted Loan with an issuer funded 4% cash 

assistance payment which may be applied to the closing costs for those 
homebuyers that do not qualify for American Dream Downpayment 
Initiative (“ADDI”) funds.  The Program will also offer an ADDI 
Assisted Loan with a reduced mortgage rate for qualifying 
homebuyers with a cash assistance payment in the amount of 6% of 
the purchase price or $10,000 (whichever is greater) which may be 
applied to the closing costs (see Exhibit 1 for a description of the 
ADDI Program).  The options appear in the following table with the 
mortgage rates.   

  
 In order to offer subsidized mortgage rates, the Bonds will be over 

collateralized with a $500,000 contribution by the Authority.  Each 
mortgage loan will be funded with 95% of bond funds and 5% of 
Authority funds. 

 
Assisted Loan Option: 
  FHA/VA/RD Fannie Mae 
 Mortgage Origination & Origination & Assistance 
 Rate* Discount Fee Discount Fee Payment 
 5.75% 0.00% 0.00% 4.00% 
 

 ADDI Assisted Loan Option: 
   FHA/VA/RD Fannie Mae 

 Mortgage Origination & Origination & Assistance 
 Rate* Discount Fee Discount Fee Payment 
 4.99% 0.00% 0.00% 6.00% or  
    $10,000 

 
All Mortgage Loans will be fully amortized over a 30-year term and 
have substantially level monthly debt service payments.   
  



Rehab Loans may be originated under the Program.  Any Lender can 
originate an FHA 203(k) loan or a Fannie Mae Homestyle loan for 
qualified homeowners or first-time homebuyers in conjunction with 
the assisted rate option. 

 
Origination Period: All loans must be purchased by the Servicer on or before August 1, 

2005 for non-targeted area loans and October 22, 2005 for targeted 
area loans.  

 
Authority Contribution: The Authority will be contributing the following funds to the Series 

2004 Program. 
 
   Negative Arbitrage $233,750 
   Down Payment Assistance   168,000 
   Loan Subsidy   500,000 
   Costs of Issuance   271,030 
    $1,172,780 
 
Net Benefit:  The Authority will recoup its investment over the life of the bond issue 

as follows: 
 

 CASHFLOWS TO THE AUTHORITY   
     
At Loan Origination    
(based on origination)    
85% GNMA and 15% FANNIE MAE   
     
GNMA - 1.35% $            120,488   
Fannie Mae  - 0.75%                 11,813   
  $            132,300   
     
Over the Life of the Issue    
(varies with prepayment experience)   
  100% PSA PV (@ 4.5%) 
Residual            1,014,582        286,255  
Authority Fee - 25 BP               294,809        203,095  
IO Strip - 50 bp of Asst Loan               238,857        167,940 
  $         1,548,247  $    657,290 
   

Internal Rate of Return   
     

PSA IRR Payback Date 
100 1.055% 10/1/2034 
250 0.960% 10/1/2029 
500 -0.370% NONE 

      

   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Lender Profit: The Lender Profit will be 1.75%. 
 
Builder Waitlist: The Authority will establish a builder “waitlist” whereby builders can 

register loans with a lender.  When construction is complete the lender 
will move the loan from the waitlist into underwriting and reserve 
program funds for the loan.   

 
Loan Types:  Qualifying mortgage loans must be FHA insured, VA Guaranteed or 

USDA:  Rural Development (“RD”) Guaranteed and eligible for 
securitization by GNMA or conventional mortgage loans eligible for 
securitization by Fannie Mae.  All homes financed under the Program 
must be the primary residence of the owner-occupant. 

 
First Time Homebuyer 
Requirements: Federal law requires that the proceeds of the Bonds must be used to 

finance mortgage loans made to members of households who have not 
had a home ownership interest in a principal residence at any time 
during the three-year period preceding the closing date of the mortgage 
loan (except for residences in Targeted Areas).   

 
Property Types: Single Family attached and detached, Condos, PUD and manufactured 

homes must meet GNMA and Fannie Mae standards and be acceptable 
to FHA, VA, RD or any eligible PMI provider as applicable. 

 
Targeted Areas: Funds will be set-aside in a pool for a period of one-year for 

origination of loans in Targeted Areas.  The homebuyer does not need 
to be a first-time homebuyer and Targeted Area income limits and 
purchase price limits apply.   

 
Income Limits: Lenders may make commitments for mortgage loans to any Mortgagor 

whose Current Annual Family Income does not exceed the following: 
 
 Non-Targeted Targeted 
 1-2 Family 3 + Family 1-2 Family 3 + Family 
 Members Members Members Members 
  $51,900 $59,685 $62,280 $72,660 
  
Acquisition Price  The acquisition price of residences purchased under the Program by 
Limits*:  Mortgagors may not exceed the following: 
 
   Non-Targeted:  New & Existing: $280,463 
   Targeted:  New & Existing: $342,788 

ADDI loan   $236,835 
 
* Also subject to the applicable FHA/VA limits  

 
 



EXHIBIT 1  – DESCRIPTION OF ADDI PROGRAM 
 

 
 

Summary 
 

The American Dream Downpayment Initiative (ADDI) was signed into law on December 
16, 2003. The American Dream Downpayment Assistance Act authorizes up to $200 million 
annually for fiscal years 2004 - 2007. ADDI will provide funds to all fifty states and to local 
participating jurisdictions that have a population of at least 150,000 or will receive an allocation 
of at least $50,000 under the ADDI formula. ADDI will be administered as a part of the HOME 
Investment Partnerships Program, a formula grant program. 

 
Purpose 

 
ADDI aims to increase the homeownership rate, especially among lower income and 

minority households, and to revitalize and stabilize communities. ADDI will help first-time 
homebuyers with the biggest hurdle to homeownership: downpayment and closing costs. The 
program was created to assist low-income first-time homebuyers in purchasing single-family 
homes by providing funds for downpayment, closing costs, and rehabilitation carried out in 
conjunction with the assisted home purchase. 
 

Type of Assistance 
 
ADDI will provide downpayment, closing costs, and rehabilitation assistance to eligible 

individuals. The amount of ADDI assistance provided may not exceed $10,000 or six percent of 
the purchase price of the home, whichever is greater. The rehabilitation must be completed 
within one year of the home purchase. Rehabilitation may include, but is not limited to, the 
reduction of lead paint hazards and the remediation of other home health hazards. 
 

Eligible Customers 
 

To be eligible for ADDI assistance, individuals must be first-time homebuyers interested 
in purchasing single-family housing. A first-time homebuyer is defined as an individual and his 
or her spouse who have not owned a home during the three-year period prior to the purchase of a 
home with ADDI assistance. ADDI funds may be used to purchase one- to four- family housing, 
condominium unit, cooperative unit, or manufactured housing. Additionally, individuals who 
qualify for ADDI assistance must have incomes not exceeding 80% of area median income.  
 
 



 
 
 

 
 

MEMORANDUM 
 
 
TO: HOUSING FINANCE AUTHORITY OF MIAMI-DADE COUNTY, FL 

FROM: MARIANNE F. EDMONDS 

RE: SMATHER’S PLAZA ASSISTED LIVING FACILITY 

D
 

ATE: SEPTEMBER 16, 2004 

 
The MDHA Development Corporation has submitted an application for financing for a 105 unit 
assisted living facility.  There are two aspects of this development and its financing that 
distinguish it from other affordable, bond financed properties. 
 
The proposed units will be assisted living facilities, which was also the case in the Ward Tower 
facility.  Bond counsel must review the specifics of the units to assure compliance with the tax 
code requirement concerning kitchens. 
 
The second distinguishing feature is the borrower’s intent to redeem approximately $6,000,000 
(or 2/3rds) of the original tax exempt bonds after stabilization.  Again, this is similar to the Ward 
Tower financing.  The borrower is seeking an initial bond issue of $9,100,000 to qualify for 4% 
housing credits, which are only available if at least 50% of the development costs are financed 
with tax exempt bonds (this is a simplified, non-legal, non CPA description).  Please review the 
construction and permanent phase financing sources on the attached summary. 
 
 
 
 

475 Central Avenue, Suite 201, St. Petersburg, FL  33701 
Phone: 727-822-3339 – Fax: 727-822-3502 



 
 

 
SMATHER’S PLAZA ASSISTED LIVING FACILITY 

 

Location: 935 SW 30th Avenue, Miami, FL 
Developer: MDHA Development Corporation   
Contact Person: Maria de Pedro Gonzalez 305-267-3624 
Type of Project: New Construction 
Market: 100% affordable assisted living facility 
Requested Bond Amount: $9,100,000 
Total Project Cost: $16,299,931 
 

No. of Proposed Units Rent Per Month 
75 Efficiency $553 
30 1 Bedroom $593 

105   
TEAM: 
Proposed Architect: Tubosun Giwa & Partners, Inc. 
Proposed Managing Agent: To be determined  
Proposed Contractor: To be determined 
Proposed Developer’s Attorney: Stearns Weaver Miller Weissler et al 
Proposed Underwriter: RBC Dain Rauscher 
Proposed Trustee The Bank of New York 

 
PROJECTED DEBT SERVICE COVERAGE 
Net Operating Income $258,265 
Annual Debt Service 229,545 
Debt Service Coverage 1.13 
  
PROJECTED PER UNIT COST  
 Per Unit Cost $155,237 
 Per Unit Tax Exempt Financing 86,667 
  

EXPECTED FINANCING SOURCES  
  

Construction Analysis:   
 Authority Tax Exempt Bonds: $9,100,000 
 Developer Contribution: 909,986 
 Tax Credit Equity: 5,789,946 
 City of Miami Home Funding - pending: 500,000 
 $16,299,932 
Permanent Analysis:   
 Permanent Debt: $3,100,000 
 FHFC Demonstration Loan 3,000,000 
 Miami-Dade Surtax Loan 3,000,000 
 Developer Contribution: 909,986 
 Tax Credit Equity: 5,789,946 
 City of Miami Home Funding - pending: 500,000 
 $16,299,932 

 
Credit Enhancement: Private Placement through Charter Mac.  
 

Tax Credit Investor: Related Capital Company, subject to standard due diligence. 
  

TENANT SERVICES 
 

Amenities – 30,000 square foot general service area. 
 

475 Central Avenue, Suite 201, St. Petersburg, FL  33701 
Phone: 727-822-3339 – Fax: 727-822-3502 



RESOLUTION NO.  HFA 04-__ 
 

RESOLUTION EXPRESSING INTENT OF HOUSING FINANCE AUTHORITY OF 
MIAMI-DADE COUNTY (FLORIDA) TO FINANCE AND DEVELOP A 
MULTIFAMILY RENTAL HOUSING PROJECT THROUGH ISSUANCE OF NOT TO 
EXCEED $9,100,000 MULTIFAMILY MORTGAGE REVENUE BONDS FOR THE 
BENEFIT OF MIAMI-DADE HOUSING AGENCY DEVELOPMENT CORPORATION 
 

 WHEREAS, the Housing Finance Authority of Miami-Dade County (Florida) (the 

"Authority") has determined that there exists a shortage of safe and sanitary housing for persons 

and families of low, moderate and middle income, within Miami-Dade County, Florida; and 

 WHEREAS, such shortage will be partially alleviated by the acquisition and construction 

by a private owner of a multifamily rental housing project or projects to consist of approximately 

105 units, to be occupied by persons of low, moderate and middle income, located at the 395 SW 

30th Street, Miami, Miami-Dade County, Florida, to be known as Smathers Plaza Assisted 

Living Facility (the "Project") and owned by Miami-Dade Housing Agency ("MDHA") 

Development Corporation or its designee (the "Owner"); and 

 WHEREAS, in order to provide financing for the acquisition and construction of the 

Project, the Authority intends to issue its tax-exempt multifamily mortgage revenue bonds for 

the benefit of the Owner in one or more series or issues in the amount currently estimated not to 

exceed $9,100,000 (the "Bonds"), and to enter into a Loan or Financing Agreement, a Trust 

Indenture, a Regulatory Agreement as to Tax-Exemption or Land Use Restriction Agreement 

and other necessary documents with respect to the Project, 

 NOW, THEREFORE, BE IT RESOLVED by the members of the Housing Finance 

Authority of Miami-Dade County (Florida), a lawful quorum of which duly assembled, as 

follows: 



 SECTION 1. The Authority hereby expresses its intention to approve at a later date, by 

appropriate resolution, and upon compliance by the Owner with the Authority's "Guidelines for 

Tax-Exempt Multifamily Housing Financing" with final approval of the Architectural Design 

and Review Advisory Committee and with certain other conditions to be described to the Owner 

by the Authority's staff, the financing of the development of the Project through the issuance of 

its Bonds and the execution of the necessary documents, including a Trust Indenture, Loan or 

Financing Agreement and Regulatory Agreement as to Tax-Exemption or Land Use Restriction 

Agreement; provided, however, such Bonds shall not be issued unless the Bonds, if publicly 

offered, are rated at least "A" or better by either Standard & Poor's Corporation or Moody's 

Investors Service or both, if both rate the Bonds, or, alternatively, the Bonds, if not rated, are 

sold by private placement to institutional investors. 

 SECTION 2. This Resolution shall constitute a declaration of the official intent of the 

Authority, within the contemplation of Section 1.150-2 of the Income Tax Regulations 

promulgated by the Department of the Treasury, to permit the Owner to use proceeds of the 

Bonds to reimburse itself for certain acquisition, construction, planning, design, legal or other 

costs and expenses originally paid by the Owner in connection with the Project with funds other 

than proceeds of the Bonds prior to the issuance of the Bonds (the "Advanced Funds"). 

 The Owner has represented to the Authority that all of the expenditures initially to be 

made with the Advanced Funds and then to be reimbursed by the Owner from proceeds of the 

Bonds will be for costs of a type properly chargeable to the capital account of the Project under 

general income tax principles, non-recurring working capital expenditures (of a type not 

customarily payable from current revenues), or costs of issuing the Bonds.  Other than any 

preliminary expenditures for architectural, engineering, surveying, soil testing, costs of issuing 

the Bonds or similar purposes that may have been paid more than sixty (60) days prior to the 
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date of this Resolution, no expenditures to be reimbursed have been paid more than sixty (60) 

days earlier than the date of this Resolution. 

 SECTION 3. The intent period for the Project shall have a term of six (6) months from 

the date of adoption of this Resolution (the "Intent Period").  The Intent Period is subject to 

extension by the Authority upon compliance by the Owner or certain requirements established 

by the Authority, including, the payment of an additional fee to the Authority and bond counsel 

at the termination of the Intent Period. 

 SECTION 4. It is expressly stated and agreed that the adoption of this Resolution is not 

a guaranty, express or implied, that the Authority shall approve the closing and issue the Bonds 

for the Project.  This Resolution is qualified in its entirety by the provisions of Chapter 159, Part 

VI, Florida Statutes, or any subsequently enacted or effective order or legislation concerning a 

state volume ceiling on multifamily housing bonds, if applicable.  In regard to the state volume 

ceiling for multifamily housing bonds, the Authority can make no guarantees as to the method by 

which funds will be allocated to any particular project, including the Project, and to which 

projects, including the Project, funds will be allocated.  The Owner shall hold the Authority and 

its past, present and future members, officers, staff, attorneys, financial advisors, consultants, 

and employees harmless from any liability or claim based upon the failure of the Authority to 

close the transaction and issue the Bonds or any other cause of action arising from the adoption 

of this Resolution, the processing of the financing for the Project, or the issuance of the Bonds, 

except for the gross negligence and willful and wanton misconduct of the Authority. 

 SECTION 5. The Authority has no jurisdiction regarding zoning and land use matters 

and the adoption of the Resolution is not intended to express any position or opinion regarding 

same.  
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SECTION 6. All resolutions and orders or parts thereof, of the Authority, in conflict 

herewith are, to the extent of such conflict, hereby modified to the extent of such conflict, and 

this Resolution shall take effect from and after its passage. 

 SECTION 7. It is found and determined that all formal actions of this Authority 

concerning and relating to the adoption of this Resolution were taken in an open meeting of the 

members of this Authority and that all deliberations of the members of this Authority and of its 

committees, if any which resulted in such formal action were taken in meetings open to the 

public, in full compliance with all legal requirements. 

 The roll being called on the question of adoption of the Resolution, the vote thereon 

resulted as follows: 

AYES: 

NAYS: 

ABSTENTIONS: 

 

 

[Remainder of this page intentionally left blank] 
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 The presiding officer declared said Resolution adopted and approved in open meeting. 

 Adopted this 27th day of September, 2004. 

 

(Seal)       HOUSING FINANCING AUTHORITY OF 
MIAMI-DADE COUNTY (FLORIDA) 

 
 
Attest:       ____________________________________ 
       Chairman 
 
 
____________________________________ 
Secretary/Treasurer 
 
Approved as to form and 
legal sufficiency by the 
Miami-Dade County Attorney 
 
 
 
By:_________________________________ 
     Assistant County Attorney 
     for Miami-Dade County, Florida 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



STEVE GRAZIANI 
Community Development Consulting 

9015 SW 46th Terrace 
Miami, FL 33165 

305-227-0086 
fax – 227-0631 

Cell – 786-351-9583 
 
TO:  PAT BRAYNON    CC. JOSE PONS 
  HOUSING FINANCE AGENCY 
           
DATE:  September 2, 2004    P. 1 OF ___ 
 
RE:  CHRISTIAN HOSPITAL SRO 
________________________________________________________________ 
 
As requested by Jose Ponce, in support of Miami Supportive Housing 
Corporation’s request to convert $50,000 of their loan to a grant, outlined below 
is a summary of the most significant hard cost change orders totaling $142,000.  
Also provided is a summary of the soft cost line item increases and the major 
delays that resulted in much of the increases.  These consumed the contingency 
and developer fee.  Attached is a Sources & Uses of funds reflecting the 
increased costs and the use of the HFA $50,000.  Let me know if you need 
anything more.   
 
HARD COST CHANGE ORDERS 
 

• Change Order #4 - $27,592 – Structural Changes primarily not apparent 
until after demolition was completed.   

• Contractor Change Order #5 - $52,908 for the following: fire and smoke 
dampers, single to double fascia, enhanced framing metal partition, 
enhanced kitchen metal studs, repair two rusty steel joists, change the 
phone outlet location, handicap concrete ramp, canopy by lobby, gutters 
around the building, changes to the drainage system. 

• Change Order #7: $34,882 - water distribution changes; additional site 
security 

• Change Order #8: $15,276 – FPL required underground electrical service 
rather than overhead and for new ceiling headers in the hallway and lobby 
and some new walling 

• Increased by $11,374 for electrical changes 
 
SOFT COST CHANGES 
 
In addition, there were soft cost increases including architectural & engineering, 
insurance, security, legal, permit processing and project management associated 
with the hard cost change orders and extended period of development and 
construction.    



GRAZIANI/BRAYNON 
RE: CHRISTIAN HOSPITAL SRO 
September 2, 2004 
 
 
 
DELAYS 
 

• Closing was delayed because when the project was ready to begin, the 
first contractor was no longer able to increase his bonding capacity to 
include this project and the project had to be re-bid. 

• As a result of delay in closing, the permit application expired and plans 
had to be re-designed and re-processed under the new building code.   

• Some of the construction change orders resulted in a protracted 
construction period 

• WASD’s questions about the capacity of their existing lines.  While, the 
lines were ultimately deemed to have sufficient capacity, it caused a 
several month delay.     



CHRISTIAN HOSPITAL SRO - with $50,000 HFA grant funds
DEVELOPMENT BUDGET 

09/01/04
SOURCES Homeless

USES TOTAL SunTrust Camillus CDBG HOME HFA Trust (State) AHP

ACQUISTION COSTS
Land/Buildings (debt payoff as of 7/15/02) 71,317 71,317

Total Acquisition Cost 71,317 0 0 0 0 0 71,317
ACTUAL CONSTRUCTION COSTS
Demolition included
Contract Sum 2,750,256 910,485 507,025 217,746 675,000 50,000 390,000
Furnishings 0
Window Treatment 3,700 3,700

General Requirements (on-site) included
Building Contractor's Profit included
Building Contractor's Overhead included

Contingency

Total Actual Construction Costs 2,753,956 910,485 510,725 217,746 675,000 50,000 390,000 0



CHRISTIAN HOSPITAL SRO - with $50,000 HFA grant funds SOURCES Homeless
09/01/04 SunTrust Camillus CDBG HOME HFA Trust (State) AHP

GENERAL DEVELOPMENT COSTS
Accounting Fees 3,500 3,500
Appraisal 3,500 3,500
Architect's Fee 102,147 66,714 35,433
Engineering 16,400 12,900 3,500
Reimbursables: A&E, Copying, Shipping, Parking, etc. 4,500 2,053 2,447
Owner's Representation 90,250 84,750 5,500
Insurance - Builder's Risk, OCP & Auto 37,352 27,863 9,489
Materials Insurance 12,568 12,568
Insurance Renewals - Builder's Risk, OCP 57,760 57,760
Building Permit & Impact Fees 16,657 13,123 3,534
Permit Processing 10,540 7,040 3,500
MSHC fee 0
Security included in GC contract
Inspection Fees 6,500 6,500
Legal Fees 113,951 7,037 106,915
County Code Compliance 6,225 2,868 3,357
Property Taxes 12,816 5,996 6,820
Recording Fees/Doc Stamps/Intangible Tax 16,130 595 85 15,450
Sign 1,090 1,090
Surveys 5,000 3,425 1,575
Title Insurance 12,370 12,370
Utilities & Utility Connection Fees 3,382 3,382
Financial Packaging Assistance 9,460 9,460
Financial Closing Assistance 60,220 60,220
Finan. Consult. Post-Closing-Constr. Start (April '03) 35,820 35,820
Fin. Consult. Constr. Start to Compl. (May '03-July '04) 19,820 19,820
Soft Cost Contingency 0

Total General Development Costs 657,959 595 374,294 0 0 0 0 283,069



CHRISTIAN HOSPITAL SRO - with $50,000 HFA grant funds SOURCES Homeless
09/01/04 SunTrust Camillus CDBG HOME HFA Trust (State) AHP

FINANCIAL COSTS & RESERVES
Construction Loan Interest 
       (6%; 3 months;65% average balance) 8,920 8,920
Construction Loan Origination Fee SunTrust (1%) 9,200 9,200
Gibraltar AHP Loan Origination and other fees 5,139 5,139
Plan & Cost Review 1,860 585 1,275
Title Updates 4,002 4,002
Homeless Trust Admin Fee 10,000 10,000
Lease Up/Operating Reserve - 1 month 28,542 28,542

Total Financial Costs & Reserves 67,663 8,920 33,129 0 0 0 10,000 15,614

TOTAL PROJECT COST $3,550,894 $920,000 $918,148 $217,746 $675,000 $50,000 $400,000 $370,000



 

475 Central Avenue, Suite 201, St. Petersburg, FL  33701 

 
 
TO: PATRICIA BRAYNON, EXECUTIVE DIRECTOR, HOUSING FINANCE AUTHORITY OF 

MIAMI-DADE COUNTY, FL 

FROM: MARIANNE F. EDMONDS  

RE: FANNIE MAE SECOND MORTGAGE PROGRAM 

DATE: SEPTEMBER 17, 2004 

 
 
Background 

Fannie Mae has created its American Communities Fund to facilitate front-end financing for single family 
and multi-family housing and mixed-use developments.  Through this Fund Fannie Mae seeks to have a 
tangible impact in neighborhoods and leverage other available resources.   
 
Proposal 

The Housing Finance Authority will enter into revolving and non-revolving lines of credit with Fannie Mae.  
The loans will be full recourse loans to the Authority, and cash collateral of at least 25% (or a letter of 
credit, as further described in the Term Sheet) will be required.  Term sheets for the revolving lines and 
the non-revolving lines are included as Exhibits A and B.   All costs of originating the lines will be paid by 
the Authority. 
 
The Authority will use the proceeds of the lines to fund loans to single-family, multi-family and mixed-use 
developments as permitted by applicable law.  It is the Authority’s intent to use the loan proceeds to 
finance the acquisition and rehabilitation of properties in order to retain affordability to local residents and 
to support neighborhood and community revitalization. 
 
 
 
 
 
 
 

Phone: 727-822-3339 – Fax: 727-822-3502 
































	HOUSING FINANCE AUTHORITY
	AGENDA
	Roll Call
	
	
	2004 Single Family Program
	Inducement Resolution – Smather’s Plaza
	Christian Hospital SRO
	FNMA Revolving Line Of Credit


	Updates

	Other Business

	2-a_minutes-8_04.pdf
	Housing Finance Authority
	Regular Meeting
	�
	DATE:August 23, 2004
	
	Miami, Florida   33130-1720

	Adela Garcia, Trust Account Manager
	
	
	August 23, 2004




	AGENDA
	
	
	
	August 23, 2004
	August 23, 2004
	
	
	
	Authority Financial Statements – Annual Audited S
	There were no discussions by the Board.
	Non Pooled Investments
	Delinquent Multifamily Accounts
	D.        Multifamily Monthly Report









	3-b_smathers-plaza.pdf
	2-a_minutes-8_04.pdf
	Housing Finance Authority
	Regular Meeting
	�
	DATE:August 23, 2004
	
	Miami, Florida   33130-1720

	Adela Garcia, Trust Account Manager
	
	
	August 23, 2004




	AGENDA
	
	
	
	August 23, 2004
	August 23, 2004
	
	
	
	Authority Financial Statements – Annual Audited S
	There were no discussions by the Board.
	Non Pooled Investments
	Delinquent Multifamily Accounts
	D.        Multifamily Monthly Report










	3-c_graziani-braynon-ch-grant.pdf
	RE:CHRISTIAN HOSPITAL SRO
	3-c_2-b_ch-sro-add-hfa_$50K.pdf
	Cash Flow

	3-c_2-d_ch-sro-add-hfa_$50K.pdf
	AHP Disbursement

	3-c_2-b_ch-sro-add-hfa_$50K.pdf
	Cash Flow

	3-c_2-d_ch-sro-add-hfa_$50K.pdf
	AHP Disbursement


	3-a_2004-sf-prog.pdf
	EXHIBIT 1  – DESCRIPTION OF ADDI PROGRAM
	Summary
	Purpose
	Type of Assistance
	Eligible Customers





